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,QWURGXFWLRQ
7KH IXOO EORRP RI UDLOZD\V LQ (XURSH RFFXUUHG LQ WKH WK FHQWXU\ GHVSLWH HDUO\ GRXEWV DERXW WKH HFRQRPLF
UHDVRQDEOHQHVV 7KH SROLWLFDO FKDQJHV LQ &HQWUDO (DVWHUQ (XURSH OHG WR WKH FUHDWLRQ RI QHZ ERUGHUV EHWZHHQ WKH
.LQJGRPRI3UXVVLDDQGWKH.LQJGRPRI3RODQGZKLFKZDVGHSHQGHQWRQ5XVVLD&RPPXQLFDWLRQOLQNEHWZHHQWKHP
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\HDUV¶ VWDLUVZHUHQRW VXEMHFWHG WR DQ\RYHUKDXOV LQFOXGLQJ UHSDLQWLQJ7KHRZQHUVKLS VLWXDWLRQ FKDQJHG LQ




%HFDXVH WKH VXEVWDQWLDO FRQVWUXFWLRQ RI WKH VWDLUV LV LQ TXLWH JRRG FRQGLWLRQ LW LV QHFHVVDU\ WR UHSDLU VPDOO
FRPSRQHQWV LQ WKHILUVWSODFH7KHUHDUHVHYHUDOUHDVRQV WKDWZLOOPDNH LWHDV\)LUVWRI WKHPLV IDFLOLWDWHGILQGLQJ
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RISURWRW\SHIRUUHVWRUDWLRQ7KHVWDLUFDVHLVEXLOWRIUHSHWLWLYHHOHPHQWVDQGVRPHRIWKHPDUHVWLOOZHOOSUHVHUYHG,WLV

















KLVWRU\RI FRDWLQJ([DPLQDWLRQKDV VKRZQ WKDW RULJLQDO FRORXURI WKH VWDLUVZDV JROG7LOO QRZDGD\V LW KDVEHHQ
UHSDLQWHGIRXUWLPHV&XUUHQWSDLQWFRDWLVJUH\
7DEOH5HVXOWVRIWKHVWUDWLJUDSK\H[DPLQDWLRQRIGHFRUDWLYHPHWDOHOHPHQWRIUDLOLQJEDU
1XPEHURIOD\HU &KURQRORJLFDORUGHU 'DWLQJ &KDUDFWHULVWLF &RORXURIOD\HU
 , ¶VRIWKFHQWXU\ FDVWLURQEDVH EODFN































VWLOO VLJQLILFDQWPRQXPHQW VKRZLQJ UDUH WHFKQLFDO VROXWLRQVQR ORQJHUSHUIRUPHG ,W LV UHILQHG LQJHQHUDO OD\RXW
DUFKLWHFWXUDOGHWDLOVDQGWHFKQLFDOVROXWLRQV,WFRQVLVWVRIFDVWHGLQLURQSUHIDEULFDWHGHOHPHQWV'XHWRWKDWUHDVRQLW
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